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The significant importance of entrepreneurship for the economic development, job creation and 
innovation have increased the concerns of researchers and decision makers at different levels for 
the understanding and investigation of the factors that could have an impact on the level of 
entrepreneurial activity. In fact, differences in entrepreneurial activity and entrepreneurship are 
substantial, persistent and distinct from their background in different nations and / or regions, 
especially in Europe. Theoretical studies and empirical studies confirm that the entrepreneurial 
activities of individuals are the main drivers of the development of entrepreneurship, namely in 
terms of economic growth, mainly through the contribution to the creation of new jobs, the 
development of competitiveness and innovations at the enterprise. 
 For this purpose, we used two Global Databases Entrepreneurship Monitor (GEM) of the year 
2015, which were duly adapted and thus created the database for the analysis of this study, having 
as justification performed literature review considered the variables necessary for this purpose. 
Results reveal that the key determinants of the entrepreneurial intention in the European countries 
are: “perceived capacity” by the individual; the “entrepreneurial intention” itself which will, in fact, 
influence the “rate of nascent entrepreneurship”; the “governmental and political factors” in 
relation to the respective “financing for the entrepreneur”, and the “basic education and training” in 
entrepreneurship which influence “research & development”.  
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1. INTRODUCTION 
 
The understanding of the level of entrepreneurial intentions has purposes and potential for policy makers and 
researchers to predict future entrepreneurship activities that can be used to achieve economic goals. In other 
words, entrepreneurial intent is defined as the intention of an individual has to start their own business and is 
the main predictor of future entrepreneurs (Yıldırım, Çakır, & Aşkun, 2016). 
In the current world, changes are increasingly constant and uncertain, reflecting in the behaviour and 
conditions of society. Due to this diversity of contexts and motivations, the entrepreneur and his 
entrepreneurial intentions arise. With entrepreneurship being a global phenomenon, which stems from 
profound changes in national and international relations, in the industrial society among the mode of 
production, the job market and vocational training, being entrepreneurial and putting into practice your 
intentions is indispensable, with the basis for success not only being personal, business, but from the country 
where it operates. In general, it can be said that entrepreneurship means securing financial gain; making plans 
and establishing goals; having business acumen, making things happen, not being afraid; taking and knowing 
how to deal with risks; being up-dated; following dreams; having a financial reserve and mainly, knowing 
how to manage. Deep down these characteristics can be related to the theory of Hisrich & Peter (2004) which 
highlights what entrepreneurship demands: dedication, effort and above all the entrepreneur being available 
to take financial, psychological and social risks to obtain what is desired (Marques, Ferreira, Gomes and 
Rodrigues, 2012). Thus, entrepreneurship is the capacity to create or identify business opportunities and 
explore them, with a view to create value and profit (Shane & Venkataraman, 2000).  
In relation to entrepreneurial intentions, they are a consolidated area in terms of research within 
entrepreneurship, despite being a knowledge still quite emerging and requiring further investigation to 
progress in terms of a better understanding of the intentions of the entrepreneurs (Liñán & Fayolle, 2014). 
In fact, in the last decades, entrepreneurship and entrepreneurial intentions have gained increasing attention 
from academics, governments and politicians around the world, there being an international consensus on the 
major role of entrepreneurship for economic development, job creation and innovation (Raposo, Rodrigues, 
Dinis, Paço and Ferreira, 2014). Also, the economic recession and the significant increase in unemployment, 
in the context of the recent international crisis, have renewed the researcher’ interest on the role of 
entrepreneurship and its determinant factors.  
In this context, our study aims to empirically evaluate and identify the key determinants of the level of 
entrepreneurial activity for 22 European countries, using two databases from Global Entrepreneurship 
Monitor (GEM) for the periods 2007-2015 and 2001-2015. In fact, there is still no known study that has 
encompassed the 22 European countries and with so recent GEM data that goes up to the year 2015. 
Moreover, the study is very useful to understand the effect of several variables in different European 
countries and entrepreneurial intentions. 
To meet this objective, we have structured our study as follows: section 2 is a literature review; section 3 
presents the methodology used; section 4 includes data analyses and results discussions; section 5 there are 
the conclusions; and the last section 6 have the references.    
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2. LITERATURE REVIEW 
2.1. Entrepreneurship and driving forces  
One of the concepts still in use today, belongs to the economist Schumpeter, who associates entrepreneurship 
with innovation. Based on Schumpeter, Fillion (1998) considers the entrepreneur as a motor in the economic 
system, searching for new opportunities and taking risks. For Drucker (1999) entrepreneurship requires some 
risk in business and the entrepreneurs are individuals who take advantage of opportunities to produce change. 
Entrepreneurship received strong contributions from various areas of knowledge, such as psychology and 
sociology, which led to some variations to its definition (Oliveira, 2010).  
To Hisrich & Peters (1998) entrepreneurship considers business, management and individuals; and despite 
the various distinct definitions, they are consensual in initiative, organization and reorganization of the social 
and economic mechanisms, which transform resources into results, in the risk acceptance and / or failure. 
Fillion (1999) distinguishes the role of the entrepreneur and the owner, as some people have the role of 
entrepreneur without having created an enterprise and others are owners of small businesses because they 
bought them and not because they created them. 
Entrepreneurship is the capacity to create or identify business opportunities and explore them aiming at the 
creation of value and profit (Shane & Venkataraman, 2000). 
To Oliveira (2010) entrepreneurship is an evolutionary and innovative process of the capacity and 
professional skills directed to the results and the consolidation of new strategically relevant projects.  
To the European Commission (2003) entrepreneurship is “a mental attitude that encompasses the motivation 
and the ability of the individual, to identify an opportunity and realize it with the aim to produce a determined 
value or economic result.”   Entrepreneurship is actions derived from innovation (Galvão, Mascarenhas, 
Rodrigues, Marques and Leal, 2017), creativity or a new vision of something already in existence, whose 
people or teams possess special characteristics, which question, analyse the problems through another prism, 
take risks and undertake tasks (Dornelas, 2005). 
Per Timmons (1999) entrepreneurship is the distribution of value, with benefits for the individual, 
organization and society, in which stability and its monetary return are related and associated with personal 
satisfaction.  
To GEM (2013) entrepreneurship is “any attempt to create a new business or new initiative, own job, a new 
business organization or expansion of an existing business”. GEM Portugal (2011) identifies 9 driving forces 
of entrepreneurship: (1) Financial Support – Availability of financial resources, equity and debt amortization 
funds, including grants and subsidies; (2) Governmental Policies – Degree to which Governmental policies 
on taxes, regulations and their application are neutral; (3) Governmental programs – The existence of 
program, which directly supports new and growing businesses; (4) Education and Training – Training on the 
creation or management of new and growing businesses is included in education and training; (5) Transfer of 
Research and development – I&D on a national level which leads to new commercial opportunities and 
access by small, new or growing businesses; (6) Commercial and Professional Infrastructure – Influence 
from institutions and commercial, accounting and legal services; (7) Opening in the Market/Barriers to Entry 
– Agreements and commercial procedures that are subject to changes and replacements, and prevents new 
and growing companies from competing; (8) Access to Physical Infrastructures – Access to physical 
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resources at a price that is not discriminatory; (9) Cultural and Social Norms – Social and cultural norms 
which encourage individual initiatives that lead to new forms of conducting business and economic activities.  
There are various factors, which influence entrepreneurship; psychological, environmental, 
sociodemographic and training, as well as the social, political, cultural, economic and infrastructural 
components (Almeida, 2014).  
The European Commission enhances entrepreneurship as it has been adopting a strategy through teaching 
and learning, with basis on an integrated policy, whose objective is to change mentalities, but also improve 
competencies and remove barriers that hinders the creation, transmission and growth of enterprises 
(European Communities Commission, 2006). 
 
2.2. Entrepreneurial Intentions and its driving forces  
Koe, Majid, and Ismail (2012), refer knowledge, business experience and attitude, while Gelderen, Kautonen, 
and Fink (2015) refer emotions, as a factor for entrepreneurial intention. In relation to genre, Santos, Roomi, 
and Liñán (2016) claim that males display more favourable entrepreneurial intentions, once women are more 
likely to fear failure, and men demonstrate greater self-confidence in their ability to start a business (Santos, 
Silva, Rodrigues, Marques and Leal, 2017). Drnovsek & Erikson (2005) refer social, political and economic 
factors for the entrepreneurial intention as well as personality aspects, skills and personal convictions. The 
study of Bayon, Vaillaint and Lafuente (2015) in their outcomes reveal that perceived entrepreneurial ability 
has a distinct positive influence and intentions on the decision to initiate entrepreneurial activities and its 
impact is greater than that of actual abilities. Furthermore, it is verified evidence of a positive interaction 
effect suggesting that perceived entrepreneurial ability is key to inspiring nascent entrepreneurial initiatives 
between those with high ability. 
Ajzen (1991) addresses three motivational factors that influence behaviour: behavioural control (perception 
of the facility or difficulty in the realization of behaviour of interest in becoming entrepreneurial); attitude in 
relation to behaviour (degree in which a positive or negative personal evaluation on the fact of being 
entrepreneurial is presented): and the perception of the norms of society (which measure the perceived social 
pressure to perform or not entrepreneurial behaviour).  
In summary, the following hypothesis can be formulated: 
 H1: High levels of perceived capacity by the individual positively influence entrepreneurial 
intentions.  
Liñán et al. (2011), investigated the regional variations that may occur and conclude that in more developed 
regions, the business intention is greater. 
The literature states that there is a link between the perception of desirability and the entrepreneur's intention 
to start a new enterprise (Krueger, 1993; Krueger et al., 2000; Singh et al., 2016). 
Therefore, the following hypothesis can be formulated: 
 H2: High levels of perceived opportunities by the individual positively influence entrepreneurial 
intentions.  
Current studies propose that cognition in the form of how individuals perceive their entrepreneurial ability to 
play a role in the later. For instance, those who develop positive perceptions about their entrepreneurial 
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ability are more likely to initiate nascent entrepreneurial activities than others (Arenius & Minniti, 2005; 
DeClercq et al., 2011; Koellinger et al., 2007; Lafuente et al., 2007; Townsend et al., 2010). 
But, judgments based on perceptions are often inaccurate (Kruger & Duning, 1999; Moore & Small, 2007). 
Inaccurate perceptions have opposite effect on the decision to initiate nascent entrepreneurial activities 
especially among individuals with differences in abilities. For instance, while favourable perceptions of 
entrepreneurial ability lead to business entry by individuals with low ability (DeClercq et al., 2011; Hayward 
et al., 2006), individuals with high ability refrain from entrepreneurship because of unfavourable perceptions 
of their entrepreneurial ability (Hartog et al., 2010; Kruger & Dunning, 1999). 
In this context, the following research hypothesis is formulated: 
 H3: The entrepreneurial intention positively influences the rate of Nascent Entrepreneurship. 
Kibler (2013) says the political and economic factors could limit entrepreneurial intention, such as population 
density, level of education, wealth and employment rate while Liñán & Santos (2007) claim socio-economic 
factors as important in terms of behaviour towards entrepreneurial intention. 
Though, this approach has been criticized by many authors (McSweeney, 2002; Soussi & Côté, 2006) since 
scores are averages, which may vary significantly from one individual to another. In addition, greatest of 
these studies have focused on countries rather than entrepreneurs who make financial decisions. Considering 
the actual cultural beliefs of decision makers is therefore necessary. 
The negative association of secrecy with the entrepreneur’s intention to use bank-financing raises another 
problem as the entrepreneur has no incentive to turn to banks. This behaviour may result from the fact that he 
does not want to disclose information on the company’s activities because of the fear that this information 
may be used by competitors or banks for strategic purposes or by his employees against him (Makpotche, 
Logossah, Amewokunu, Lawson-body, & Sedzro, 2015). 
From the above discussion, we suggest:  
 H4: Financing for entrepreneurs positively influence entrepreneurial intentions. 
According to (Obaji & Olugu, 2014) the case of government support policies, it is assumed that since 
government is in the lead for entrepreneurial development, it would provide the much required resources 
within its capability. Such resources contain provision of environment conducive to business that will highly 
promote entrepreneurship. The Government policy in this context is any course of action, which aims at 
regulating and improving the conditions in terms of supportive, implementation and funding policies by the 
government. Based on this definition, government policy as it relates to entrepreneurial practice is targeted at 
encouraging entrepreneurship by making a favourable environment for the entrepreneurs. 
Literature from several studies have shown that government policy is positively related to entrepreneurship 
(Mason, C. & Brown, R., 2011; Greene, F., 2012). 
As a result, the following hypothesis is proposed: 
 H5: Governmental support and policies positively influence entrepreneurial intentions.  
To Bird (1988) intention refers to the state of spirit of the person (experiments the action), for a specific 
object (goal) or a path to achieve something (means). The intention to possess a determined behaviour can be 
affected by various personal characteristics: necessity, values, wishes, habits and beliefs. 
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The personal characteristics of the entrepreneur are decisive in terms of influence on the entrepreneurial 
intention such as values, attitudes, knowledge and skills, wishes and personal factors (Vesalainen & Pihkala, 
2000; Papzan et al., 2013; Lee et al., 2011; Fitzsimmons & Douglas, 2011; Kautonen et al., 2015).   
Demographic and human variables such as age and personal characteristics, values, attitudes and motivation 
are important and decisive aspects for the training of entrepreneurial intention (Liñán & Chen, 2009; Liñán & 
Fayolle, 2014).  
The individual’s education/culture also influences the entrepreneurial intention (Liñán et al., 2011). Various 
studies show cultural values for the entrepreneurial intentions (Rantanen & Toikko, 2013; Siu & Lo, 2013). 
Shneor et al. (2013), identify the educational environment in training of entrepreneurial intention. To 
reinforce this educational element, Ozgul & Kunday (2015), create a concept that called “academic 
entrepreneur”, whose entrepreneur is the university student who investigates and later creates his /her 
enterprise. To (Paço, Ferreira, Raposo, Rodrigues and Dinis, 2011), education and training are important as 
they can change an individual’s personal attitudes in relation to competencies, skills and cultural conscience. 
Education and training for entrepreneurship have been the most used means to leverage business activity 
(Levie & Autio, 2008; Saraiva & Gabriel, 2016). Education and training activities specifically tailored for 
entrepreneurship are usually aimed at increasing the supply through different mechanisms, which normally 
involve the transmission of necessary instrumental skills to start and grow a new company (Honig, 2004). 
This discussion lends support to the following hypothesis: 
 H6: Basic education and training in entrepreneurship positively influence entrepreneurial 
intentions.  
Dutta et al. (2015) in their research conclude that innovation and technology are a critical engine for 
entrepreneurial intentions, that is, they affirm that there is in fact an awareness and perception on the part of 
the entrepreneur that technological innovation is very important for the promotion of any entrepreneurship 
activity. Thus, these authors verify that the capacity for personal innovation in technology, knowledge and 
experience of the entrepreneur act as key factors for the development of entrepreneurial intention. 
These arguments generate the following hypothesis: 
 H7: The level of research and development (R&D) positively influence entrepreneurial intentions.  
The influence of the national culture of a country is a fundamental condition that influences any business 
intention (Mueller et al., 2014). For Liñán, Nabi, and Krueger (2013) to incorporate the role of culture with 
the motivations, skills and entrepreneurial knowledge is very important. According, Mitchell et al. (2002) to 
start a new business many factors influence the entrepreneur's intention as desirability, viability and 
entrepreneurial experience, but the culture varies from country to country, that is, the studies are still not 
clear about the impacts of the culture in the intention of the entrepreneur. Therefore, each country has its own 
culture, values, norms and beliefs that affect entrepreneurial intention. 
For the formation of entrepreneurial intentions, the influence of the perception of norms (Ajzen, 1991) is 
verified, that is, it is the perceived beliefs of an individual that act on their expected behaviour, which can 
strengthen or diminish their entrepreneurial intentions (Schlaegel & Koenig, 2014; Forster & Grichnik, 
2013). 
Thus, in view of the above observations, the following hypothesis is suggested: 
 H8: Culture and social norms held by the individual positively influences entrepreneurial intentions. 
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European governments view entrepreneurship as a key factor in creating economic growth and new jobs so 
that economic policies stimulate and influence entrepreneurial intentions (Castaño et al., 2016). Saraiva & 
Gabriel (2016) conclude in their studies that, in the context of the European context characterized by 
economic stagnation and structural unemployment, the European authorities play a key role, in close 
cooperation with the Member States, in the development of policies and Public programs that promote the 
development of certain activities and training in collaboration with schools and the various training entities in 
order to bring young people closer to entrepreneurship as a means of preparing them for new business 
challenges. Paul et al (2017) refer culture and an individual’s proactive personality directly determine the 
degree of entrepreneurial intention 
In light of the above, the following hypothesis is suggested: 
 H9: Governmental support and policies positively influence the rate of nascent entrepreneurship.  
According Miranda et al. (2017), the intervention of the public authorities is crucial and most important to 
improve the attitude of an individual to the development of his entrepreneurial intention in his academic 
learning, and therefore, it would be interesting to increase systems So that they not only look at their 
performance in terms of research, but also the transfer of research results to production (patent licensing, 
collaborative projects, spin-off creation, etc.). 
In fact, the literature has investigated this issue of government policies and their impact on entrepreneurship 
regulation (Campbell & Mitchell, 2012). Kreft & Sobel (2005) argue that an environment with low taxes, low 
regulations and private property rights are needed to encourage entrepreneurial activity.  
In accordance with the above, the following research hypothesis is announced: 
 H10: Governmental factors and policies positively influence high levels of funding for the 
entrepreneur.  
To Fini et al., (2012) the entrepreneurial intention is a cognitive representation of actions to be implemented 
by the individual, which identify individual characteristics and business knowledge for the entrepreneurial 
intention. Several studies have found empirical evidence in which education in entrepreneurship is 
considered to be very important for the development of entrepreneurship intentions (Entrialgo & Iglesias, 
2016; Paço, Ferreira, Raposo, Rodrigues, Dinis, 2015; Rodrigues, Dinis, Paço, Ferreira and Raposo, 2012; 
Sánchez, 2013; Saraiva & Gabriel, 2016) and many transformations are happening in schools around the 
world regarding entrepreneurship education. Conceptual and technological changes due to the revolution in 
the global, social, political and technological environment (Welsh et al., 2016). 
Building on this, the following research hypothesis is proposed: 
 H11: Basic education and training in entrepreneurship positively influence the level of investigation 
and development.  
 
3. METHODOLOGY 
To analyse entrepreneurial intentions in Europe, two databases from Global Entrepreneurship Monitor 
(GEM) were used: “GEM NES Key Indicators 2007-2015” and “GEM APS Key Indicators 2001-2015”, 
available at http://www.gemconsortium.org/data/sets, considering data from 2015. 
From the original database containing 60 countries, European countries were selected, resulting in a 22 
countries list: Portugal, Spain, Greece, Italy, Belgium, Germany, Ireland, Luxembourg, the Netherlands, 
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Switzerland, the United Kingdom, Croatia, Hungary, Poland, Romania, Slovakia, Slovenia, Estonia, Finland, 
Latvia, Norway and Sweden. 
 




[Insert table 1 about here] 
 
Regarding the variables in analysis, the first database includes twenty variables and the second eleven 
variables. Justified by the literature review, 16 and 17 variables respectively, were excluded, as they did not 
fit the required analysis. The adapted database contains nine variables (see table 2), the dependent variables 
are EI, NE, FE, R&D and the independent variables are PC, PO, EI, FI, GS, BET, R&D, CSN.  
According to GEM 2015, we have: Variables EI, PC, PO and NE:  Individuals aged 18-64 (in percentage) 
that believe they have skills and knowledge to start a business; Variable FI: Availability of financial equity 
and debt resources, including grants and subsidies; Variable GS: Public policies that support 
entrepreneurship; Variable BET: Training, considering primary and secondary; Variable R&D: Research and 
development which will lead to new commercial opportunities; and Variable CSN: Social and cultural norms 
which encourage or allow actions that lead to new business methods or activities which can increase personal 
wealth and income.   
Also, according to GEM, the variables EI, PC, PO and NE refer to the attitudes, activities and aspirations of 
the population in relation to entrepreneurship. The other variables FI, GS, BET, R&D and CSN refer to the 
evaluations on the environment to start new businesses.  
 
Table 2 contains the adapted GEM database used in this study, which contains the 22 European Union 










4. DATA ANALYSES AND RESULTS DISCUSSION 
Table 2 shows the countries with greater incidence in relation to the variables: Romania has the highest 
“Entrepreneurial Intention”, Poland “Perceived Capabilities”, Switzerland “Perceived Opportunities”, 
Estonia” Nascent Entrepreneurship Rate”, Holland “Financing for entrepreneurs Governmental support and 
policies”, Portugal “Basic-school Entrepreneurial Education and training” and Sweden “R&D Transfer” and 
“Cultural and social norms”.  
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In table 3, descriptive statistics and the study of normality of the variables under review are identified by the 
test of Kolmogorov-Smirnov. 
 
 
[Insert table 3 about here] 
 
 
From this table 3, we can conclude that all the variables are approximated to normal distribution (p > 0.05), 
followed by the option of parametric procedures. According to table 3, it is possible to describe the study 
variables, as follows. In Figure 1 below, it is possible to analyse Mean Distribution "Entrepreneurial 





[Insert figure 1 about here] 
 
 
In relation to variables, it is possible do describe individually the following: “Entrepreneurial Intention” (EI), 
a sharp and high dispersion of results with a coefficient of variations of almost 50% (6, 02/12, 62=0,477), 
appears, showing a high variability of results from this sample, being verified values between 4, 78 and 29, 
01.  In fact, with a mean of IE of 12.62 for all European countries, the countries with the highest IE are 
Romania and Less EI are Norway, as can be seen in figure 1, and table 2 and table 3.  
“Perceived Capabilities” (PC), has a reduced dispersion coefficient since it has a smaller dispersion of 
values, also. It can be observed, in general, that a percentage of respondents with the ability to start a 
business are situated below 50%, (6.85/42.91 = 0.160) with few cases above this value. In fact, with a (Mean 
of PC = 42, 91) for all European countries, being verified values between 30, 5 and 55, 92, in which the 
largest country is Poland and the smallest is Italy. 
“Perceived Opportunities” (PO), confirms a sharp variation (between 14.19 e 70.22), where most values, that 
is, in most countries less than 40% of the respondents perceive good business opportunities and there are 
only 3 countries where the percentage exceeds 50%, respondents with the ability (14.47/37.56 = 0.385), and 
with a (Mean PO = 37.56). The extreme value of this variable corresponds to Germany with approximate 
values than 38.27, and Ireland to 39.35.       
 “Nascent Entrepreneurship Rate” (NE), presents reduced values, that is, less than 10% of the population of 
each country believes to have the abilities and knowledge necessary to start a business, and equally having a 
larger concentration in the lower values, respondents with the ability (1.80/4.97 = 0.362), and with a (Mean 
NER = 4.97). The extreme value of this variable corresponds to Switzerland with approximate values than 
4.79, and Croatia to 5.11.       
“Financing for Entrepreneurs” (FE), shows that the largest number of answers (six respondents) are found at 
point 4, with a distribution approximate to the normal curve and the absence of outliers; respondents with the 
ability (71/4.43 =16.027), and with a (Mean FE = 4.43). The extreme value of this variable corresponds to 
Latvia with approximate values than 4.50.       
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“Governmental support and policies” (GS), shows that the highest number of answers (six respondents) are 
found at point 3.5, with a distribution approximate to the normal curve and absence of outliers; respondents 
with the ability (1/4.25 =0.235), and with a (Mean GSP = 4.25). The extreme value of this variable 
corresponds to Germany. 
“Basic-school Entrepreneurial Education and training” (BET), indicates that the highest number of answers 
(eight respondents) are found at point 3.5, with a distribution approximate to the normal curve and absence of 
outliers, respondents with the ability (0.91/3.55 =0.256), and with a (Mean BET = 3.55). The extreme value 
of this variable corresponds to Spain and Luxembourg with approximate values than 3.50 both countries. 
“R&D Transfer” (R&D), points out that the highest number of answers (nine respondents) are found at point 
3.5, with a distribution approximate to the normal curve and the existence of an outlier can be verified, which 
allows the distortion of the mean and standard deviation; respondents with the ability (0.78/4.18 =0.187), and 
with a (Mean R&D = 4.18). The extreme value of this variable corresponds to United Kingdom.  
“Cultural and social norms” (CSN), indicates that the highest number of answers (seven respondents) are 
found at point 4, with a distribution approximate to the normal curve and absence of outliers, respondents 
with the ability (0.89/4.42 =0.201), and with a (Mean CSN = 4.42). The extreme value of this variable 
corresponds to Spain and Finland   with approximate values.    
To validate the hypotheses, Pearson’s correlations were performed which show an association between 
variables, whose results can be observed in table 4. 
 
 
[Insert table 4 about here] 
 
  
Through the analysis of table 4, it is observed that the correlation between "CP" with "EI" (r = 0.543, p 
<0.01) and "NE" with "EI" (r = 0.745, p <0.01) have statistical significance, that is the correlation that is 
established between them is positive and significant, so it is concluded that H1 and H3 are validated. There 
are negative correlations between the variables "PO" with "EI", "FE" with "EI", "GS" with "EI", "BET" with 
"EI", "PO" with "EI", "R & D" "With" EI ", and finally between" CSN "with" EI ", thus concluding that there 
is a negative association between these variables and therefore H2, H4, H5, H6, H7 and H8 are not validated. 
In relation to the correlation between "GS" and "NE" there is a positive but very weak correlation, almost 
non-existent, so H9 is not validated because the correlation is practically null. In relation to the correlation 
between "GS" with "FE" (r = 0.727, p <0.01) and between "R & D" and "BET" (r = 0.702, p <0.01), a strong 
and significant correlation, H10 and H11 being validated and confirmed respectively. It should be noted that 
there is a very significant positive correlation between variables whose hypotheses have not even been raised 
since they are not included in literature and studies. To deepen the analysis, it was decided to predict the 
variable "EI" through other indicators, performing a multiple linear regression. In the multiple linear 
regression, the existence of a linear relationship between variable Y (the dependent variable) and k 
(independent variables) is assumed. The independent variables are used to explain the variation of Y or even 
to predict it. 
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Thus, it intends to understand until what point some variables (“NE”, “PC”, “PO”, “FI”, “GS”, “BET”, 
“R&D” and “CSN”) are explanatory or predictive for “EI” to achieve a regression model that allows 
performing the estimation of values in countries with similar characteristics with the sample, based on known 
parameters. Therefore, we intend to understand which variables contribute significantly to explain “EI” with 
a multiple linear regression model with stepwise method. The linear regression analysis was performed to 
estimate the regression coefficients, and the following 4 outputs were obtained in this analysis (tables 5.1, 























Thus, to explain Entrepreneurial Intention, 8 dependent variables were introduced and through the Stepwise 
method, after 2 iterations, following significant models (F=18.755, p< 0,001) was obtained with the inclusion 
of 2 variables (table 5.3.). Thus, the most important variables are “Nascent Entrepreneurship Rate” and 





[Insert table 5.4 about here] 
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The assumptions of the model were analysed, namely the normal distribution, homogeneity and 
independence of errors. The first two assumptions were validated graphically and the independence 
assumption was validated using the Durbin-Watson statistic (d=1.741), as can be seen in the table 5.2. 
VIF was used to diagnose multicollinearity, being verified through the Tolerance values (which should be 
superior to 0, 1) and the VIF (Variance Inflation Factor, which should be inferior to 5 or at 10). Here, the 
Tolerance value is 0,999 and the VIF is 1,001, clear indicators of the absence of multicollinearity. 
The multiple linear regression allowed to identify the variables Nascent Entrepreneurship Rate, (β=0.758), t 
(4) = 5.692; p< 0,001, e   R&D (β= - 0.330); t (9) = 2.476; p< 0,001, as significant predictors of EI. Thus, the 
most important variables are “NE” and “R&D” (through the analysis of standardized coefficients). 
The exact test for the distribution of the waste can be done with the Kolmogorov-Smirnov test (table 6), 
resulted in a level of significance below the null hypotheses acceptance threshold, of which it was not 
concluded that the residues have a normal distribution.  
 
[Insert table 6 about here] 
 
Concluding, it is undesrstood that model is significant, robust and explains 62,8% of the variance in values of 
“EI” (value or of r2 = 0,664 and of r2 adjusted = 0,628), as can be seen in the table 5.2. , also securing several 
indicators favourable for validating most assumptions.   









The results of the performed analysis are found in table 7, where out of the 11 formulated hypotheses, only 4 
were not rejected, and 8 being rejected. Having as the analysis the adapted GEM database (table 2) and these 
hypotheses results, this study reveals that the key determinants of the entrepreneurial intention in the 
European countries are: “perceived capacity” by the individual;  the “entrepreneurial intention” itself which 
will, in fact, influence the “rate of nascent entrepreneurship”; the “governmental and political factors” in 
relation to the respective “financing for the entrepreneur”, and the “basic education and training” in 
entrepreneurship which influences “research & development”.  
So, we can conclude that high levels of capacity perceived by the individual, policies governmental and basic 
education and training are the most important factors affecting the entrepreneurial intentions of the 22 
European Union countries studied.  
The empirical results of this research show that a part of the considered indicators is significantly affecting 
the entrepreneurial activity in the European Union countries, according to the results of other empirical 
studies,  
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According to the GEM model, business creation occurs when individuals believe they possess the skills, 
knowledge and motivation to start a business, based on the perception of an opportunity. If we consider the 
European context characterized by economic stagnation and structural unemployment, the results obtained 
with this study allow us to perceive the necessity and importance of the aspects of “perceived capacity” and 
“basic education and training”, but also the fact that the European authorities, in close cooperation with the 
member states, devise public policies, that is “governmental and political factors”, as a means of preparing 
individuals for new business challenges. 
About the countries which make up the European Union Poland has greater perceived capacities, Romania 
has the greatest entrepreneurial intention, Holland has the greatest governmental and political factors 
regarding financing and Portugal is the country with the highest index in basic education and training in 
entrepreneurship. The remaining variables are not closely linked to entrepreneurial intentions in Europe 
related to this group of countries for the year 2015, and not being significantly relevant in entrepreneurial 
intentions. 
The results of our study may be of interest to policy makers so that they perceive and foster entrepreneurship, 
both at European and national level, in the context of the Europe 2020 Strategy, to adopt appropriate 
measures to promote and support entrepreneurship. Europe 2020 is the European Union's growth strategy for 
the next decade. Thus, in a changing world, the EU is to become a smart, sustainable and inclusive economy. 
These three mutually reinforcing priorities should help Europe achieve high levels of employment, 
productivity and social cohesion. The European Union has therefore set targets for employment, innovation, 
education, social inclusion and climate / energy to be achieved by 2020. In this way, policy makers in each 
country have a key role to play in promoting new entrepreneurship initiatives, for example through 
legislation that attracts investors, investment support policies, tax benefits, the creation of incubators, 
subsidies to new graduates, among others. 
We note that our study has some limitations, for example, to the extent that the European analysis is a more 
generalized analysis of the factors as some specificities have been addressed and that should be investigated 
in other studies. For future research on the explanation of business activity, we must address the 
methodological problem of distinguishing the effect of entrepreneurial intentions from other determinants, 
since these also influence entrepreneurial attitudes. Within the regression analysis shown, this problem is 
circumvented but not yet fully solved, for it is not yet clear to what extent the effect of entrepreneurial 
intentions on entrepreneurial activity captures the effects of other regional or institutional variables. In 
addition, more and better indicators need to be included for the demographic, economic and institutional 
determinants of entrepreneurial intentions and entrepreneurship at the regional level. Despite the conceptual 
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                     Table 1 - Research Hypotheses 
Hypotheses Dependents Variables Independent Variables 
H1 Entrepreneurial Intentions (EI)    Perceived Capacity (PC) 
H2 Entrepreneurial Intentions (EI)    Perceived Opportunities (PO) 
H3 Nascent Entrepreneurship (NE)   Entrepreneurial Intentions (EI) 
H4 Entrepreneurial Intentions (EI)   Financing Entrepreneurs (FI) 
H5 Entrepreneurial Intentions (EI)   Governmental Support (GS) 
H6 Entrepreneurial Intentions (EI)   Basic Education and Training (BET) 
H7 Entrepreneurial Intentions (EI)   Research & Development (R&D) 
H8 Entrepreneurial Intentions (EI)   Culture and Social Norms (CSN) 
H9 Nascent Entrepreneurship (NE)   Governmental Support (GS) 
H10 
H11                    
Funding for the Entrepreneur (FE) 
Research & Development (R&D) 
  Governmental Support (GS) 
  Basic Education and Training (BET) 
 
 


























Portugal 16,17 48,85 28,07 5,62 4,69 4,95 5,60 5,27 5,23 
Spain 5,59 45,26 25,97 2,13 3,99 4,02 3,50 3,93 4,39 
Greece 8,29 46,78 14,19 3,94 3,03 2,93 2,65 3,81 3,56 
Italy 8,15 30,54 25,66 3,19 3,98 3,09 2,99 3,93 3,52 
Belgium 10,85 31,89 40,26 4,53 5,28 6,48 3,14 4,55 4,11 
Germany 7,18 36,19 38,27 2,84 4,30 4,25 2,68 4,01 4,23 
Ireland 14,57 45,02 39,35 6,50 5,42 4,94 3,58 4,64 5,41 
Luxembourg 13,48 43,96 48,18 7,10 4,07 5,27 3,50 5,38 4,12 
Netherlands 9,43 40,55 48,36 4,30 5,74 5,38 4,92 5,14 5,70 
Switzerland 8,44 36,70 70,22 4,79 4,65 3,95 3,78 4,01 4,95 
United 
Kingdom 8,16 43,57 41,55 4,03 5,36 4,58 3,99 4,18 5,34 
Croatia 17,21 47,52 22,30 5,11 3,30 2,84 1,89 2,85 2,63 
Hungary 14,75 38,67 25,34 5,31 3,97 2,71 2,34 3,59 3,20 
Poland  19,97 55,92 32,89 5,74 4,73 4,60 2,48 3,51 4,36 
Romania 29,01 46,33 33,31 6,11 3,37 3,58 3,91 3,71 4,11 
Slovakia 15,69 52,38 26,44 6,49 4,28 3,68 3,41 3,23 3,46 
Slovenia 9,11 48,61 20,54 3,22 4,21 4,04 2,80 3,78 3,40 
Estonia 16,68 44,02 51,43 8,74 4,86 3,83 4,18 4,51 5,73 
Finland 10,86 37,39 48,62 4,04 4,31 5,35 3,87 3,89 4,45 
Latvia 22,24 49,08 34,73 8,57 4,50 3,74 3,97 3,50 4,79 
Norway 4,78 30,76 68,93 2,32 4,17 3,67 4,08 4,23 4,73 
Sweden 7,04 44,00 41,79 4,62 5,29 5,72 4,90 6,22 5,79 




Table 3 - Descriptive statistics and the study of normality with the test of Kolmogorov-Smirnov 
                                      
                                      






Minimum S    P 
Entrepreneurial Intention 12,62       6,02 29,01 4,78    ,161                ,145 
Perceived Capabilities 42,91        6,85 55,92 30,54  ,175    ,079 
Perceived Opportunities 37,56      14,47 70,22 14,19  ,112 > ,200 
Nascent Entrepreneurship Rate   4,97        1,80 8,74 2,13    ,084   > ,200 
Financing for entrepreneurs   4,43          ,71 5,74 3,03    ,122  > ,200 
Governmental support and policies   4,25        1,00 6,48 2,71    ,130  > ,200 
Basic Education and training   3,55          ,91 5,60 1,89    ,108  > ,200 
R&D Transfer  4,18          ,78 6,22 2,85    ,175      ,079 
Cultural and social norms   4,42          ,89 5,79 2,63   ,105   > ,200 
Table 4 - Pearson’s Correlation between variables 


























































































1         
Sig. (2-tailed)          





,543** 1        
Sig. (2-tailed) ,009         





-,228 -,484* 1       
Sig. (2-tailed) ,307 ,022        






,745** ,473* ,042 1      
Sig. (2-tailed) ,000 ,026 ,852       






-,194 -,097 ,449* ,139 1     
Sig. (2-tailed) ,387 ,668 ,036 ,537      






-,173 -,105 ,361 ,017 ,727** 1    
Sig. (2-tailed) ,440 ,642 ,099 ,941 ,000     
N 22 22 22 22 22 22    
Basic 




-,030 -,021 ,443* ,168 ,540** ,490* 1   
Sig. (2-tailed) ,896 ,926 ,039 ,456 ,009 ,020    




-,301 -,179 ,365 ,038 ,577** ,695** ,702** 1  
Sig. (2-tailed) ,174 ,425 ,095 ,867 ,005 ,000 ,000   





-,118 -,041 ,592** ,204 ,768** ,560** ,816** ,692** 1 
Sig. (2-tailed) ,602 ,858 ,004 ,362 ,000 ,007 ,000 ,000  
N 22 22 22 22 22 22 22 22 22 
**. Correlation is significant at the 0.01 level (2-tailed). 
*. Correlation is significant at the 0.05 level (2-tailed). 
 
 











Table 5.3. – ANOVA* 
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Table 6 - Kolmogorov-Smirnov residue test 
 Kolmogorov-Smirnov 
Statistic    p 
Standardized residues  ,258 ,001 
 
 
Table 7 - Hypotheses Results 
H1: High levels of  perceived capacity by the individual positively influence entrepreneurial 
intention.  
H2: High levels of  perceived opportunities by the individual positively influence entrepreneurial 
intention. 
H3: The entrepreneurial intention positively influences the rate of Nascent Entrepreneurship. 
H4: Finance for entrepreneurs positively influence entrepreneurial intention. 
H5:  Governmental support and policies positively influence entrepreneurial intention 
H6: Basic education and training in entrepreneurship positively influence entrepreneurial intention. 
H7: The level of research and development positively influence entrepreneurial intention. 
H8: Culture and social norms held by the individual positively influence entrepreneurial intention. 
H9: Governmental support and policies positively influence the rate of nascent entrepreneurship 
H10: Governmental factors and policies positively influence high levels of finance for the 
entrepreneur. 
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Figure 1: Mean Distribution “Entrepreneurial Intention” by countries 
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